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$ .DMLDQ7HRUL
 3HPEHODMDUDQSDGD3HQGLGLNDQ9RNDVLRQDO
 3HPEHODMDUDQ DGDODK VXDWX XSD\D \DQJ GLODNXNDQ SHQGLGLN XQWXN
PHQ\DPSDLNDQ LOPXSHQJHWDKXDQGHQJDQEHUEDJDLPHWRGH VHKLQJJD VLVZDGDSDW
PHODNXNDQNHJLDWDQEHODMDUVHFDUDHIHNWLIGDQHILVLHQ'DODPNRQWHNVSHQGLGLNDQ
YRNDVLRQDO6XGLUDYLPHQMHODVNDQEDKZDNRQVHSSHPEHODMDUDQYRNDVLRQDO
GLGDVDUL WHRUL EHODMDU EHKDYLRULVPH NRJQLWLYLVPH NRQVWUXNWLYLVPH OLIH EDVHG
OHDUQLQJWUDQVIRUPDWLYHGDQVRFLDOSDUWQHUVKLSOHDUQLQJ
 6HODLQ LWX 6XGLUD  YLL MXJD PHQHUDQJNDQ EDKZD SHPEHODMDUDQ
YRNDVLRQDODEDG;;,DGDODKSHPEHODMDUDQSHQJHPEDQJDQNDSDELOLWDVNRPSHWHQVL
NHUMDSHVHUWDGLGLN\DQJVLDSPHPHFDKNDQEHUEDJDLSHUPDVDODKDQGLPDV\DUDNDW
GDQ GXQLD NHUMD PHPDVXNL MDEDWDQMDEDWDQ GDODP GXQLD NHUMD ODOX EHUNHPEDQJ
NDULUNHUMDQ\DVHFDUDSURIHVVLRQDOGDQEHUNHODQMXWDQ6HKLQJJDGDODPPHUDQFDQJ
SHPEHODMDUDQ YRNDVLRQDO \DQJ HIHNWLI GLSHUOXNDQ PDWHULPDWHUL \DQJ EHUVLIDW
RWHQWLNNRQWHNVWXDOGDQVHODOXWHUNDLWGHQJDQSHUPDVDODKDQSHUPDVDODKDQQ\DWDGL
ODSDQJDQNHKLGXSDQPDV\DUDNDWGDQGXQLDNHUMD
 0RGHOPRGHOSHPEHODMDUDQYRNDVLRQDO\DQJUHOHYDQSDGDDEDG;;,PHQXUXW
6XGLUD YLL DQWDUD ODLQ PRGHO PRGHO SHPEHODMDUDQ SHPHFDKDQ PDVDODK
SHPEHODMDUDQ EHUEDVLV SUR\HN SHPEHODMDUDQ EHUEDVLV SURGXN SHPEHODMDUDQ
EHUEDVLVNRPSHWHQVL SHPEHODMDUDQEHUEDVLVNHUMD SHPEHODMDUDQGL WHPSDWNHUMD
SHPEHODMDUDQNRRSHUDWLI

 'DUL EHUEDJDL SHQMHODVDQ \DQJ WHODK GLVHEXWNDQ GDSDW GLNHWDKXL EDKZD
SHPEHODMDUDQDGDODKSURVHVSURVHVWUDQVIHULOPXSHQJHWDKXDQROHKSHQGLGLNNHSDGD
SHVHUWDGLGLN3HPEHODMDUDQSDGDSHQGLGLNDQYRNDVLRQDOPHPSXQ\DLPDNQDEDKZD
SHQ\HOHQJJDUDDQ NHJLDWDQ SHPEHODMDUDQ EHURULHQWDVL XQWXN PHQ\LDSNDQ SHVHUWD
GLGLN GDODP PHQJDKDGDSL GXQLD NHUMD VHKLQJJD VHWWLQJ SHPEHODMDUDQ SDGD
SHQGLGLNDQYRNDVLRQDOFHQGHUXQJGLNDLWNDQGHQJDQNHDGDDQGLODSDQJDQSHNHUMDDQ
 0HGLD3HPEHODMDUDQ
D 3HQJHUWLDQ0HGLD3HPEHODMDUDQ
 .DWD PHGLD EHUDVDO GDUL EDKDVD ODWLQ PHGLXV \DQJ VHFDUD KDUILDK EHUDUWL
WHQJDKSHUDQWDUDDWDXSHQJDQWDU0HGLDSHPEHODMDUDQDGDODKVXDWXFDUDDODWDWDX
SURVHV \DQJ GLJXQDNDQ XQWXN PHQ\DPSDLNDQ SHVDQ GDUL VXPEHU SHVDQ NHSDGD
SHQHULPD SHVDQ \DQJ EHUODQJVXQJ GDODP SURVHV SHQGLGLNDQ 3HQJJXQDDQPHGLD
GDODPSHPEHODMDUDQDWDXGLVHEXWMXJDSHPEHODMDUDQEHUPHGLDGDODPSURVHVEHODMDU
PHQJDMDU GDSDW PHPEDQJNLWNDQ NHLQJLQDQ GDQ PLQDW EDUX PHPEDQJNLWNDQ
PRWLYDVL GDQ UDQJVDQJDQ NHJLDWDQ EHODMDU EDKNDQ PHPEDZD SHQJDUXSHQJDUXK
SVLNRORJLVWHUKDGDSVLVZD 6HGDQJNDQ PHGLD SHPEHODMDUDQ DGDODK VDUDQD DWDX
DODW EDQWX \DQJ GLJXQDNDQ GDODP SURVHV SHPEHODMDUDQ XQWXN PHQLQJNDWNDQ
HIHNWLILWDV GDQ HILVLHQVL SHPEHODMDUDQ &KDQGUD 	 0XVWKROLT 
PHQ\DPSDLNDQ SHQJJXQDDQPHGLD SHPEHODMDUDQ GDSDWPHPEXDW VXDVDQD EHODMDU
PHQMDGL OHELK KLGXS GDQ EHUPDNQD 6HFDUD OHELK OXDV PHGLD SHPEHODMDUDQ
PHUXSDNDQDODWPHWRGHGDQWHNQLN\DQJGLJXQDNDQXQWXNPHQJHIHNWLINDQLQWHUDNVL
DQWDUDSHQJDMDUGDQSHPEHODMDUGDODPSURVHVSHPEHODMDUDQ

 'DUL EHEHUDSD SHQJHUWLDQ WHUVHEXW GDSDW GLVLPSXONDQ EDKZD PHGLD
SHPEHODMDUDQ DGDODK VXDWX DODW SHUDQWDUD \DQJ PHPEDQWX SURVHV WUDQVIHU LOPX
SHQJHWDKXDQ ROHK SHQGLGLN DJDU PDWHUL \DQJ GLVDPSDLNDQ GDSDW GHQJDQPXGDK
GLWHULPD GLPHQJHUWL GDQ GLSDKDPL ROHK SHVHUWD GLGLN 6HODLQ LWX PHGLD
SHPEHODMDUDQMXJDPHPEDQWXPHZXMXGNDQWHUVHOHQJJDUDQ\DSURVHVSHPEHODMDUDQ
\DQJHIHNWLIGDQHILVLHQ
E )XQJVLGDQ0DQIDDW0HGLD3HPEHODMDUDQ
 'DODPGXQLDSHQGLGLNDQPHGLDSHPEHODMDUDQPHPSXQ\DLSHUDQ\DQJVDQJDW
SHQWLQJ0HQXUXW$UV\DGGDODP:XODQGDULIXQJVLGDQ
PDQIDDWPHGLDSHPEHODMDUDQDQWDUDODLQ
 0HGLD SHPEHODMDUDQ GDSDW PHPSHUMHODV SHQ\DMLDQ SHVDQ GDQ LQIRUPDVL
VHKLQJJDGDSDWPHPSHUODQFDUGDQPHQLQJNDWNDQSURVHVGDQQLODLEHODMDU
 0HGLD SHPEHODMDUDQ GDSDW PHQLQJNDWNDQ GDQ PHQJDUDKNDQ SHUKDWLDQ DQDN
VHKLQJJD GDSDWPHQLPEXONDQPRWLYDVL EHODMDU LQWHUDNVL \DQJ OHELK ODQJVXQJ
DQWDUDVLVZDGDQOLQJNXQJDQQ\DGDQNHPXQJNLQDQVLVZDXQWXNEHODMDUVHQGLUL
VHQGLULVHVXDLGHQJDQNHPDPSXDQGDQPLQDWQ\D
 0HGLDSHPEHODMDUDQGDSDWPHQJDWDVLNHWHUEDWDVDQLQGHUDUXDQJGDQZDNWX
 0HGLD SHPEHODMDUDQ GDSDWPHPEHULNDQ NHVDPDDQ SHQJDODPDQNHSDGD VLVZD
WHQWDQJ SHULVWLZDSHULVWLZD GL OLQJNXQJDQ PHUHND VHUWD PHPXQJNLQNDQ
WHUMDGLQ\DLQWHUDNVLODQJVXQJGHQJDQJXUXPDV\DUDNDWGDQOLQJNXQJDQQ\D
F .ODVLILNDVL0HGLD3HPEHODMDUDQ
-HQLVPHGLD\DQJGLPDQIDDWNDQGDODPSURVHVSHPEHODMDUDQFXNXSEHUDJDP
PXODLGDULPHGLD\DQJVHGHUKDQDDWDXPHGLDNRQYHQVLRQDOKLQJJDPHGLD\DQJUXPLW

DWDX PHGLD \DQJ EHUEDVLV WHNQRORJL %HULNXW EHEHUDSD MHQLV PHGLD \DQJ GDSDW
GLJXQDNDQXQWXNPHPEDQWXSURVHVSHPEHODMDUDQ.XVQDGLGDQ6XWMLSWR
GDODP :XODQGDUL  PHPEDJL MHQLVMHQLV PHGLD SHPEHODMDUDQ
EHUGDVDUNDQ SDGD NDUDNWHULVWLN VLIDW PHGLD EDLN GLOLKDW GDUL EHQWXN WHNQLN
SHPDNDLDQDWDXSXQNHPDPSXDQQ\D
 %HUGDVDUNDQ6LIDW
'LOLKDWGDULVLIDWDWDXMHQLVQ\DPHGLDGLNHORPSRNNDQVHEDJDLEHULNXW
D .HORPSRNPHGLD\DQJKDQ\DGDSDWGLGHQJDUDWDXPHGLD\DQJPHQJDQGDONDQ
NHPDPSXDQVXDUDGLVHEXWPHGLDDXGLWLIFRQWRKQ\DPHGLDUDGLRGDQDXGLRDWDX
WDSH UHFRUGHU
E .HORPSRNPHGLD\DQJKDQ\DPHQJDQGDONDQLQGHUDSHQJOLKDWDQGLVHEXWGHQJDQ
PHGLDYLVXDOFRQWRKQ\DJDPEDUIRWRVOLGHNDUWXQPRGHOGDQVHEDJDLQ\D
F .HORPSRNPHGLD\DQJGDSDWGLGHQJDUGDQGLOLKDWGLVHEXWGHQJDQPHGLDDXGLR
YLVXDOVHSHUWLVRXQGILOPYLGHRGDQILOPVWULSV

 %HUGDVDUNDQ7HNQLN3HPDNDLDQ
 0HGLD SHPEHODMDUDQ GLOLKDW GDUL WHNQLN SHPDNDLDQQ\D PHGLD GDSDW
GLNHORPSRNNDQVHSHUWLEHULNXWLQL
D 0HGLD HOHNWURQLN DWDXPHGLD \DQJ KDQ\D GDSDW GLJXQDNDQ GHQJDQPHPDNDL
EDQWXDQDODWDODWHOHNWURQLNVHSHUWLRYHUKHDGSURMHFWRUVOLGHSURMHFWRUWHOHYLVL
GDQUDGLR
E 0HGLDQRQHOHNWURQLNDGDODKPHGLD\DQJGDSDWGLJXQDNDQWDQSDEDQWXDQDODW
DODWHOHNWURQLNVHSHUWLNHORPSRNPHGLDJUDILVPRGHOGDQFKDUW
 %HUGDVDUNDQ.HPDPSXDQ
0HGLDSHPEHODMDUDQGLOLKDWGDULNHPDPSXDQQ\DGLEDJLPHQMDGL
D 0HGLD \DQJ PHPSXQ\DL MDQJNDXDQ GDQ VHUHQWDN VHSHUWL UDGLR GDQ WHOHYLVL
3HPDQIDDWDQPHGLDLQLWLGDNWHUEDWDVSDGDWHPSDWGDQUXDQJDQ
E 0HGLD\DQJPHPSXQ\DLMDQJNDXDQWHUEDWDVVHSHUWL2+3VOLGHVXDUDGDQILOP
VOLGH0HGLD VHPDFDPLQLSHPDQIDDWDQQ\DPHPHUOXNDQ WHPSDWGDQSHQDWDDQ
NKXVXV
F 0HGLD \DQJ GLPDQIDDWNDQ VHFDUD LQGLYLGX VHSHUWL PRGHO SHPEHODMDUDQ
EHUSURJUDPGDQSHPEHODMDUDQPHODOXLNRPSXWHU
G $VSHN3HQLODLDQ0HGLD3HPEHODMDUDQ
 $VSHN SHQLODLDQ PHQXUXW :DKRQR  SHQLODLDQ PHGLD SHPEHODMDUDQ
GDSDW GLGDVDUNDQ ROHK WLJD DVSHN \DLWX DVSHN UHND\DVD SHUDQJNDW OXQDN DVSHN
GHVDLQSHPEHODMDUDQGDQDVSHNNRPXQLNDVLYLVXDO
 $VSHN UHND\DVD SHUDQJNDW OXQDN PHOLSXWL  (IHNWLI GDQ HILVLHQ GDODP
SHQJHPEDQJDQPDXSXQSHQJJXQDDQPHGLDSHPEHODMDUDQ5HOLDEOHKDQGDO

0DLQWDLQDEOH GDSDW GLSHOLKDUDGLNHOROD GHQJDQ PXGDK  8VDELOLWDV PXGDK
GLJXQDNDQGDQVHGHUKDQDGDODPSHQJRSHUDVLDQQ\D.HWHSDWDQSHPLOLKDQMHQLV
DSOLNDVLVRIWZDUHWRRO XQWXN SHQJHPEDQJDQ  .RPSDWLELOLWDV PHGLD
SHPEHODMDUDQGDSDWGLLQVWDODVLGLMDODQNDQGLEHUEDJDLKDUGZDUHGDQVRIWZDUH\DQJ
DGD  3HPDNHWDQ SURJUDP PHGLD SHPEHODMDUDQ WHUSDGX GDQ PXGDK GDODP
HNVHNXVL 'RNXPHQWDVL SURJUDPPHGLD SHPEHODMDUDQ \DQJ OHQJNDSPHOLSXWL
SHWXQMXNLQVWDODVLMHODVVLQJNDWOHQJNDSWURXEOHVKRRWLQJMHODVWHUVWUXNWXUGDQ
DQWLVLSDWLI GHVDLQ SURJUDP MHODV PHQJJDPEDUNDQ DOXU NHUMD SURJUDP 
5HXVDEOHVHEDJLDQDWDXVHOXUXKSURJUDPPHGLDSHPEHODMDUDQGDSDWGLPDQIDDWNDQ
NHPEDOLXQWXNPHQJHPEDQJNDQPHGLDSHPEHODMDUDQODLQ
 6HPHQWDUD LWX DVSHN GHVDLQ SHPEHODMDUDQ PHOLSXWL  .HMHODVDQ WXMXDQ
SHPEHODMDUDQ UXPXVDQ UHDOLVWLV  5HOHYDQVL WXMXDQ SHPEHODMDUDQ GHQJDQ
6..'.XULNXOXP  &DNXSDQ GDQ NHGDODPDQ WXMXDQ SHPEHODMDUDQ 
.HWHSDWDQ SHQJJXQDDQ VWUDWHJL SHPEHODMDUDQ  ,QWHUDNWLYLWDV  3HPEHULDQ
PRWLYDVLEHODMDU.RQWHNVWXDOLWDVGDQDNWXDOLWDV.HOHQJNDSDQGDQNXDOLWDV
EDKDQ EDQWXDQ EHODMDU  .HVHVXDLDQPDWHUL GHQJDQ WXMXDQ SHPEHODMDUDQ 
.HGDODPDQPDWHUL .HPXGDKDQXQWXNGLSDKDPL 6LVWHPDWLV UXQXWDOXU
ORJLND MHODV  .HMHODVDQ XUDLDQ SHPEDKDVDQ FRQWRK VLPXODVL ODWLKDQ 
.RQVLVWHQVL HYDOXDVL GHQJDQ WXMXDQ SHPEHODMDUDQ .HWHSDWDQ GDQ NHWHWDSDQ
DODWHYDOXDVL3HPEHULDQXPSDQEDOLNWHUKDGDSKDVLOHYDOXDVL
 'DULDVSHNNRPXQLNDVLYLVXDOPHOLSXWL.RPXQLNDWLIVHVXDLGHQJDQSHVDQ
GDQGDSDWGLWHULPDVHMDODQGHQJDQNHLQJLQDQVDVDUDQ.UHDWLIGDODPLGHEHULNXW
SHQXDQJDQJDJDVDQ6HGHUKDQDGDQPHPLNDW$XGLRQDUDVLVRXQG HIIHFW

EDFNVRXQGPXVLN  9LVXDO OD\RXW GHVLJQ W\SRJUDSK\ ZDUQD  0HGLD
EHUJHUDNDQLPDVLPRYLHVHUWD/D\RXW ,QWHUDFWLYHLNRQQDYLJDVL
 0HGLD$XGLR9LVXDO
D 3HQJHUWLDQ0HGLD$XGLR9LVXDO
5DELPDQPHQMHODVNDQSHQJHUWLDQPHGLDDXGLRYLVXDO\DLWXPHGLD
SHPEHODMDUDQ \DQJPHPLOLNL XQVXU JDPEDU EHUJHUDN GDQ VXDUD <DQJ WHUPDVXN
GDODP NHORPSRN PHGLD SHPEHODMDUDQ LQL DGDODK ILOP GDQ YLGHR 0HGLD LQL
PHPSXQ\DL NHPDPSXDQPHPDQLSXODVLZDNWX GDQ UXDQJ VHKLQJJD SHVHUWD GLGLN
GDSDWGLDMDNVHRODKEHUSHWXDODQJZDODXSXQGLEDWDVLUXDQJEHODMDU0HGLDLQLMXJD
PDPSXGLJXQDNDQXQWXNPHQJKDGLUNDQEHQGD\DQJWHUODOXNHFLOWHUODOXEHVDUDWDX
EHUEDKD\D XQWXN GLWDPSLONDQ NHGDODP NHODV 0HGLD LQL GDSDW GLJXQDNDQ XQWXN
PHQMHODVNDQ WHQWDQJ SULQVLS NHUMD VXDWX VLVWHP SURVHGXU NHUMD DWDX NHPDPSXDQ
PDQDMHULDOSHVHUWDGLGLN
+D\DWLGNNPHQMHODVNDQEDKZDPHGLDSHPEHODMDUDQDXGLR
YLVXDO DGDODK PHGLD SHUDQWDUD \DQJ SHQ\HUDSDQQ\D PHODOXL SDQGDQJDQ GDQ
SHQGHQJDUDQ VHKLQJJD PHPEDQJXQ NRQGLVL \DQJ GDSDW PHPEXDW VLVZD PDPSX
PHPSHUROHK SHQJHWDKXDQ NHWHUDPSLODQ DWDX VLNDS \DQJ GLSHUJXQDNDQ XQWXN
PHPEDQWXWHUFDSDLQ\DWXMXDQEHODMDU6HODQMXWQ\D)XMLDQWRGNN0HGLD
DXGLRYLVXDOWHUPDVXNGDODPPXOWLPHGLD\DLWXMHQLVPHGLD\DQJVHODLQPHQJDQGXQJ
XQVXUVXDUDMXJDPHQJDQGXQJXQVXUJDPEDU\DQJGDSDWGLOLKDW VHSHUWLPLVDOQ\D
UHNDPDQYLGHREHUEDJDLXNXUDQILOPVOLGHVXDUDGDQODLQVHEDJDLQ\D
'DUL EHEHUDSD SHQJHUWLDQPHGLD DXGLR YLVXDO \DQJ WHODK GLVHEXWNDQ GDSDW
GLVLPSXONDQEDKZDPHGLDSHPEHODMDUDQDXGLRYLVXDODGDODKVXDWXPHGLDSHUDQWDUD

SHQ\DPSDLDQPDWHUL GDUL SHQJDMDUNHSHVHUWDGLGLN\DQJ WHUNDQGXQJXQVXU VXDUD
GDQJDPEDU\DQJEHUJHUDN
E .HOHELKDQ0HGLD$XGLR9LVXDO
0HQXUXW6DGLPDQGNN  GDODP)XMLDQWRGNN  NHOHELKDQ
YLGHR VHEDJDL VDODK VDWX EHQWXN GDUL PHGLD DXGLR YLVXDO \DLWX GDSDW PHQDULN
SHUKDWLDQXQWXNSHULRGHSHULRGH\DQJVLQJNDWGDULUDQJVDQJDQOXDUODLQQ\DGHQJDQ
DODWSHUHNDPSLWDYLGHRVHMXPODKEHVDUSHQRQWRQGDSDWPHPSHUROHKLQIRUPDVLGDUL
DKOLDKOLVSHVLDOLV GHPRQVWUDVL \DQJ VXOLW ELVD GLSHUVLDSNDQ GDQ GLUHNDP
VHEHOXPQ\DVHKLQJJDSDGDZDNWXPHQJDMDUJXUXELVDPHPXVDWNDQSHUKDWLDQSDGD
SHQ\DMLDQQ\D PHQJKHPDW ZDNWX GDQ UHNDPDQ GDSDW GLSXWDU EHUXODQJXODQJ
NDPHUDWYELVDPHQJDPDWLOHELKGHNDWREMHN\DQJVHGDQJEHUJHUDNDWDXREMHN\DQJ
EHUEDKD\DVHSHUWLKDULPDXNHUDVOHPDKVXDUD\DQJDGDELVDGLDWXUGDQGLVHVXDLNDQ
ELODDNDQGLVLVLSLNRPHQWDU\DQJDNDQGLGHQJDUJDPEDUSUR\HNVLELVDGL³EHNX´
NDQ XQWXN GLDPDWL GHQJDQ VHNVDPD *XUX ELVD PHQJDWXU GL PDQD GLD DNDQ
PHQJKHQWLNDQJHUDNDQJDPEDU WHUVHEXW NRQWURO VHSHQXKQ\D GL WDQJDQJXUX GDQ
UXDQJWDNSHUOXGLJHODSNDQZDNWXSHQ\DMLDQ
 3HQJHPEDQJDQ9LGHR3HPEHODMDUDQ
 9LGHRPHUXSDNDQ EDKDQ SHPEHODMDUDQ WDPSDN GHQJDU DXGLR YLVXDO \DQJ
GDSDWGLJXQDNDQXQWXNPHQ\DPSDLNDQSHVDQSHVDQPDWHULSHODMDUDQ6HODQMXWQ\D
'DU\RQR  EHUSHQGDSDW EDKZD PHGLD YLGHR SHPEHODMDUDQ WHUPDVXN
NHGDODPJRORQJDQ MHQLVPHGLD$XGLR 9LVXDO $LGV $9$\DQJPHUXSDNDQ MHQLV
PHGLD\DQJWLGDNKDQ\DPHQJDQGXQJXQVXUVXDUDWHWDSLGLOHQJNDSLGHQJDQXQVXU
JDPEDU\DQJELVDGLOLKDW 

 'DULEHEHUDSDSHQGDSDW\DQJWHODKGLVDMLNDQGDSDWGLVLPSXONDQEDKZDYLGHR
SHPEHODMDUDQDGDODKVHEXDKPHGLD\DQJEHUXSDJDPEDUGDQVXDUDDXGLRYLVXDO
EHULVLPDWHULSHPEHODMDUDQ\DQJGLPDQIDDWNDQSHQGLGLNGDODPSURVHVSHQ\DPSDLDQ
PDWHULNHSDGDSHVHUWDGLGLN6HKLQJJDSHQJHPEDQJDQYLGHRSHPEHODMDUDQEHUDUWL
ODQJNDK VHFDUD WHUNRQVHS GDODP XSD\D SHPEXDWDQ VHEXDK PHGLD SHPEHODMDUDQ
EHUXSDYLGHRSHPEHODMDUDQ\DQJGLWXMXNDQXQWXNPHPEDQWXPHQMHPEDWDQLSURVHV
WUDQVIHULOPXGDULSHQGLGLNNHSDGDSHVHUWDGLGLNGDODPSURVHVSHPEHODMDUDQGHQJDQ
HIHNWLIGDQHILVLHQVHKLQJJDGHQJDQKDUDSDQGDSDWPHQLQJNDWNDQKDVLOEHODMDU
 3HQJHUWLDQ.RPSHWHQVL
 0HQXUXW 6XGDUPDQWR  PHQGHILQLVLNDQ NRPSHWHQVL VHEDJDL
SHQJHWDKXDQ NHDKOLDQ NHPDPSXDQ DWDX NDUDNWHULVWLN SULEDGL LQGLYLGX \DQJ
PHPSHQJDUXKL VHFDUD ODQJVXQJ NLQHUMD SHNHUMDDQ .RPSHWHQVL PHQJJDPEDUNDQ
GDVDU SHQJHWDKXDQ GDQ VWDQGDU NLQHUMD \DQJ GLSHUV\DUDWNDQ DJDU EHUKDVLO
PHQ\HOHVDLNDQVXDWXSHNHUMDDQDWDXPHPHJDQJVXDWXMDEDWDQ
 0HQXUXW %DGDQ .HSHJDZDLDQ 1HJDUD  GDODP 5L\DQGD 
NRPSHWHQVL VHEDJDL NHPDPSXDQ GDQ NDUDNWHULVWLN \DQJ GLPLONL VHVHRUDQJ 316
\DQJEHUXSDSHQJHWDKXDQNHWHUDPSLODQGDQVLNDSSHULODNX\DQJGLSHUOXNDQGDODP
SHODNVDQDDQWXJDVMDEDWDQQ\DVHKLQJJD316WHUVHEXWGDSDWPHODNVDQDNDQWXJDVQ\D
VHFDUDSURIHVLRQDOHIHNWLIHILVLHQ
 3ULRZLUMDQWRGDODP0DUVXGL	5DKDUMRPHQGHVNULSVLNDQ
SHQGLGLNDQ \DQJ EHUEDVLV NRPSHWHQVL VHEDJDL SHQGLGLNDQ \DQJ GLGDVDUNDQ SDGD
KDOKDO \DQJ GLKDUDSNDQ GDSDW GLODNXNDQ ROHK VHVHRUDQJ GL WHPSDW NHUMD
6HODQMXWQ\D 5L\DQGD  PHQJXQJNDSNDQ EDKZD NRPSHWHQVL VHFDUD

WHUPLQRORJL PHUXSDNDQ DWULEXW XQWXN PHOHNDWNDQ VXPEHU GD\D PDQXVLD \DQJ
EHUNXDOLWDVDWDXXQJJXO$WULEXWPHQJDFXSDGDNDUDNWHULVWLN WHUWHQWXXQWXNGDSDW
PHODNVDQDNDQSHNHUMDDQVHFDUDHIHNWLI2OHKNDUHQDDWULEXWWHUGLULDWDVSHUV\DUDWDQ
SHQJHWDKXDQ NHWUDPSLODQ GDQ NHDKOLDQ DWDX NDUDNWHULVWLN WHUWHQWX $GD \DQJ
PHQJLQWHSUHVWDVLNDQ NRPSHWHQVL VHSDGDQ GHQJDQ NHPDPSXDQ GDQ NHFDNDSDQ
$GDODJL\DQJPHQJLQWHSUHVWDVLNDQVHSDGDQGHQJDQNHWUDPSLODQSHQJHWDKXDQGDQ
EHUSHQGLGLNDQWLQJJL
 3UDNWLNXP*HRPDWLND,,
 *HRPDWLND PHUXSDNDQ VDODK VDWX PDWD NXOLDK ZDMLE \DQJ DGD GL -XUXVDQ
3HQGLGLNDQ 7HNQLN 6LSLO GDQ 3HUHQFDQDDQ 3763 81< 6HOXUXK PDKDVLVZD
GLKDUXVNDQXQWXNPHQJDPELOPDWDNXOLDKLQLGLUHQWDQJPDVDVWXGL\DQJGLMDODQL'L
376381< LOPX JHRPDWLND WHUEDJL PHQMDGL  DUDK SHPXVDWDQ \DLWX WHRUL GDQ
SUDNWLN\DQJPDVLQJPDVLQJPHPLOLNLWLQJNDWSHPXVDWDQ6HSHUWLKDOQ\DGDODP
SHPXVDWDQSUDNWLNWHUEDJLPHQMDGL\DLWX3UDNWLNXP*HRPDWLND,GDQ3UDNWLNXP
*HRPDWLND,,
 6HFDUDXPXP3UDNWLNXP*HRPDWLND,,PHUXSDNDQLOPXODSDQJDQODQMXWDQ
\DQJPHPSHODMDULWHQWDQJWLWLNSROLJRQGHWDLOVLWXDVLSHWDSHQJJDPEDUDQNRQWXU
GDQODLQODLQPHQJDFXSDGDVLODEXVPDWDNXOLDKWHUVHEXW6HFDUDXPXPJHRPDWLND
PHUXSDNDQEDJLDQGDULLOPXXNXUWDQDK0HQXUXW%ULQNHULOPXXNXUWDQDK
PHUXSDNDQLOPXVHNDOLJXVVHQLGDODPPHQHQWXNDQWLWLNWLWLN\DQJWHUOLKDWQLVEL
GLDWDVSDGDGDQGLEDZDKSHUPXNDDQEXPL1DPXQGDODPSHQJHUWLDQ\DQJOHELK
XPXPGLDQJJDSVHEDJDLGLVLSOLQLOPX\DQJPHQFDNXSNHVHOXUXKDQPHWRGHGDODP
SURVHVSHQJXPSXODQGDQSHQJRODKDQLQIRUPDVLWHQWDQJEXPLGDQOLQJNXQJDQILVLV

 %ULQNHU  PHQDPEDKNDQEDKZDGDODP LOPXNHWHNQLNVLSLODQ LOPX
XNXUWDQDKDWDXJHRPDWLNDPHUXSDNDQLOPX\DQJFXNXSSHQWLQJ.DUHQDLOPXLQL
WHODKGLSUDNWLNNDQROHKPDQXVLDGDUL]DPDQGDKXOXPXODLGDULKDOKDONHFLOVHPLVDO
SHQHQWXDQEDWDVWDQDKGDQSHPHWDDQODKDQ(UDPRGHUQVHSHUWLLQLLOPXLQLDNDQ
VDQJDWGLEXWXKNDQROHKPDQXVLD
 6HMDODQGHQJDQNRPSHWHQVLGDVDUSDGDPDWDNXOLDK3UDNWLNXP*HRPDWLND,,
GL 3763 81< +DUWDQWR 	 .XVWDUWR  GDODP 5RFKPDGL GNN 
PHQ\DWDNDQ EDKZD EHEHUDSD FDNXSDQ LOPX XNXU WDQDK DQWDUD ODLQ SHQJXNXUDQ
SROLJRQ GDQ SHPHWDDQ VLWXDVL .HLOPXDQ LQL VHULQJ GLJXQDNDQ VHEDJDL WDKDSDQ
XQWXNSHQHQWXDQGDQSHQJXNXUDQSHPHWDDQ+DUWDQWRGDQ
 5RFKPDGL GNN  PHQDPEDKNDQ EDKZD SHQJXNXUDQ SHPHWDDQ
PHUXSDNDQ SURVHV SHQHQWXDQ SRVLVL KRUL]RQWDO GDQ SRVLVL YHUWLNDO VHWLDS WLWLN
GLODSDQJDQ 7LWLNWLWLN \DQJ GLPDNVXG DGDODK WLWLN NRQWURO WLWLN EDQWX GDQ WLWLN
GHWDLO  6HODQMXWQ\D GDSDW GLVLPSXONDQ EDKZD SHPHWDDQ VLWXDVL DWDX GLVHEXWNDQ
GDODPNDWDODLQ\DLWXSHQJXNXUDQGHWDLOSHWDPHUXSDNDQVDODKVDWXFDEDQJGDULLOPX
XNXUWDQDKJHRPDWLND6HKLQJJDGDODPLOPXNHWHNQLNVLSLODQGLMDGLNDQVHEDJDLVDODK
VDWXNRPSHWHQVLGDVDU\DQJKDUXVGLPLOLNLVHWLDSPDKDVLVZD
 .RPSHWHQVL3HPEXDWDQ3HWD'LJLWDO6KDSHILOH
 .RPSHWHQVL\DQJGLUDQFDQJGDUL3UDNWLNXP*HRPDWLND,,\DLWXSHVHUWDGLGLN
PDPSXPHODNVDQDNDQSHNHUMDDQSHPEXDWDQSHWDGLJLWDOIRUPDW VKDSHILOH'DODP
(VUL  GLVHEXWNDQ EDKZD VKDSHILOH PHUXSDNDQ IRUPDW QRQWRSRORJLV \DQJ
VHGHUKDQDXQWXNPHQ\LPSDQORNDVLJHRPHWULVGDQLQIRUPDVLDWULEXWILWXUJHRJUDILV
)LWXUJHRJUDILVGDODPVXDWXVKDSHILOHGDSDWGLZDNLOLROHKWLWLNJDULVDWDXSROLJRQ

DUHD5XDQJNHUMD\DQJEHULVLVKDSHILOHMXJDGDSDWEHULVLWDEHOG%$6(\DQJGDSDW
PHQ\LPSDQ DWULEXW WDPEDKDQ \DQJ GDSDW GLJDEXQJNDQ GHQJDQ ILWXU VKDSHILOH
6KDSHILOHPHUXSDNDQ VXDWX MHQLV ILOH \DQJ PHPLOLNL HNVWHQVL VKS %HULNXW LQL
DGDODKFRQWRKEDJDLPDQDVKDSHILOHPXQFXOGL$UF&DWDORJ
*DPEDU6KDSHILOHGDODP$UF&DWDORJ
6XPEHU(VUL
 8QWXN PDKDVLVZD 3HQGLGLNDQ 7HNQLN 6LSLO GDQ 3HUHQFDQDDQ GL VDPSLQJ
PHPLOLNL NRPSHWHQVL SDGD SHNHUMDDQ SHPEXDWDQ SHWD GLJLWDO VKDSHILOH MXJD
NRPSHWHQVL XQWXNPHQJDMDUNDQQ\D 3HNHUMDDQ SHPHWDDQ GLJLWDO GLODNXNDQ XQWXN
PHPSHUROHKGDWDDWDXLQIRUPDVLGDWDVSDWLDOGDQLQIRUPDVLVSDVLDO\DQJVHODQMXWQ\D
GDSDWGLJXQDNDQ XQWXN PHQJDQDOLVLV VSDWLDO 3HNHUMDDQ LQL PHQFDNXS EHEHUDSD
WDKDS DQWDUD ODLQPHQJXQGXK GDWD GDUL 2SHQ6WUHHW0DS PHQJHNVWUDN GDWD GDUL
2SHQ6WUHHW0DSGDQPHODQMXWNDQPHPSURVHVPHQMDGLGDWDVKDSHILOH
 'DODPZHEVLWH(VULGLVHEXWNDQMXJDIRUPDWVKDSHILOHPHQGHILQLVLNDQ
JHRPHWULGDQDWULEXWILWXU\DQJGLUHIHUHQVLNDQVHFDUDJHRJUDILVGDODPWLJDDWDXOHELK
ILOHGHQJDQHNVWHQVL ILOH VSHVLILN\DQJKDUXVGLVLPSDQGDODP UXDQJNHUMDSURMHFW
\DQJVDPDILOHILOHWHUVHEXWDQWDUDODLQVKSVK[GEIVEQGDQVE[IEQGDQIE[
DLQGDQDLKDW[L[VP[VSUM[POGDQFSJ$GDSXQVKDSHILOH\DQJGLVDMLNDQ

ROHK*HRIDEULNDQWDUDODLQFSJGEISUMVKSGDQVK[GHQJDQSHQMHODVDQVHEDJDL
EHULNXW
D VKS²ILOHXWDPD\DQJPHQ\LPSDQJHRPHWULILWXUGLEXWXKNDQ
E VK[²ILOHLQGHNV\DQJPHQ\LPSDQLQGHNVJHRPHWULILWXUGLEXWXKNDQ
F GEI²WDEHOG%$6(\DQJPHQ\LPSDQLQIRUPDVLDWULEXWILWXUGLEXWXKNDQ
7HUGDSDWKXEXQJDQVDWXNHVDWXDQWDUDJHRPHWULGDQDWULEXW\DQJGLGDVDUNDQ
SDGDQRPRUUHNDPDQ&DWDWDQDWULEXWGDODPILOHG%$6(KDUXVGDODPXUXWDQ
\DQJVDPDGHQJDQFDWDWDQGDODPILOHXWDPD
G SUM ² ILOH \DQJ PHQ\LPSDQ LQIRUPDVL VLVWHP NRRUGLQDW GLJXQDNDQ ROHK
$UF*,6
H FSJ²ILOHRSVLRQDO\DQJGDSDWGLJXQDNDQXQWXNPHQHQWXNDQFRGHSDJHXQWXN
PHQJLGHQWLILNDVLFKDUDFWHUVHW\DQJDNDQGLJXQDNDQ

 2SHQ6WUHHW0DS260
D 3HQJHUWLDQ2SHQ6WUHHW0DS260
 0HQXUXW %HQQHW  GDODP 1XUURKPDK 	 6XOLVWLRQLQJUXP 
2SHQ6WUHHW0DS 260 PHUXSDNDQ SODWIRUP SHPHWDDQ EHUEDVLV LQWHUQHW \DQJ
PHQJXVXQJ NRQVHS SHPHWDDQ SDUWLVLSDWLINRODERUDWLI DWDX GLNHQDO SXOD GHQJDQ
LVWLODKFURZGPDSSLQJGLPDQDSHWDGLEXDWROHKEDQ\DNRUDQJVHFDUDEHUVDPDVDPD
QDPXQWHWDSGHQJDQNRQWURONXDOLWDV\DQJEDLN3HQJJXQD260VHQGLULWHUGLULGDUL
EHUEDJDLNDODQJDQEDLNGHQJDQPDXSXQWDQSDODWDUEHODNDQJSHPHWDDQ0HVNLSXQ
GHPLNLDQPHQXUXW1XUURKPDK	6XOLVWLRQLQJUXPGDWD260PHPLOLNL
NXDOLWDVFXNXSEDLNGDQWHODKEDQ\DNPHQMDGLDOWHUQDWLIVXPEHUGDWDVSDVLDO260
GDSDWGLDNVHVPHODOXLXUOKWWSVZZZRSHQVWUHHWPDSRUJ
*DPEDU7DPSLODQ:HEVLWH5HVPL2SHQ6WUHHW0DS
6XPEHU2SHQ6WUHHW0DS
 1XUURKPDK GDQ 6XOLVWLRQLQJUXP  PHQHUDQJNDQ PHVNLSXQ
NHFHSDWDQ SHPHWDDQ PHUXSDNDQ NHXQJJXODQ 260 260 WHWDS PHQJHGHSDQNDQ
NXDOLWDV EDLN GDODP SUHVLVL ORNDVL SHQJJDPEDUDQ JHRPHWUL REMHNPDXSXQ GDWD
DWULEXW 6HEXDK SHQHOLWLDQ (O$VKPDZ\  \DQJPHQJNRPSDUDVL GDWD 260
GHQJDQGDWDKDVLOVXUYHL ODSDQJDQPHQXQMXNNDQEDKZDDNXUDVLSRVLVLGDWD260
\DLWXPHWHUGLPDQDFXNXSEDLNXQWXNSHPHWDDQIDVLOLWDVXPXP/HELKODQMXW
1XUURKPDK 	 6XOLVWLRQLQJUXP  PHQ\DPSDLNDQ XQWXN SHQJJDPEDUDQ

JHRPHWUL REMHN PHNDQLVPH TXDOLW\ FRQWURO WHWDS GLEHUODNXNDQ GHQJDQ DGDQ\D
DWXUDQWRSRORJ\VHVXDLNDLGDKNDUWRJUDILV
 .HOHELKDQODLQGDULPHODNXNDQSHPHWDDQGHQJDQ260PHQXUXW1XUURKPDK
	6XOLVWLRQLQJUXP  DGDODKGDWD260GDSDWGHQJDQPXGDKGLEDJLNDQ
GDQ GLSXEOLNDVLNDQ VHUWD GDSDW GLXQGXK GDODP IRUPDW VKDSHILOH GDQ EHEHUDSD
IRUPDWSHWDGLJLWDOODLQQ\DVHKLQJJDGDWD\DQJWHODKGLNXPSXONDQGDSDWGLRODKGDQ
GLYLVXDOLVDVLVLPEROLVDVLVHVXDLNHEXWXKDQSHQJJXQDVHUWDGDSDWGLJXQDNDQXQWXN
DQDOLVLVODQMXWDQ
E 6HMDUDK6LQJNDW2SHQ6WUHHW0DS260
 'DODP ZHEVLWH UHVPL *HRIDEULN *PE+ .DUOVUXKH  GLVHEXWNDQ
2SHQ6WUHHW0DS 260 GLGLULNDQ GL ,QJJULV SDGD WDKXQ  GHQJDQ WXMXDQ
PHQFLSWDNDQNXPSXODQGDWDJHRJUDILV JUDWLV GL VHOXUXKGXQLD)RNXV260\DQJ
XWDPDDGDODKSDGD LQIUDVWUXNVWXU WUDQVSRUWDVL MDODQ UHO NHUHWDDSLVXQJDL DNDQ
WHWDSL260EHUKDVLOPHQJXPSXONDQEDQ\DNWHPSDWPHQDULNEDQJXQDQILWXUDODP
LQIRUPDVLSHQJJXQDDQODKDQJDULVSDQWDLGDQEDWDVDGPLQLVWUDVL
 'DWD\DQJGLPLOLNL260EHUDVDOGDULGDWD\DQJGLNXPSXONDQROHKDQJJRWD
SUR\HNPHQJJXQDNDQSHUDQJNDW*36PHUHNDGDQGLPDVXNNDQNHGDODPGDWDEDVH
SXVDW GHQJDQ HGLWRU NKXVXV 8QWXN EHEHUDSD GDHUDK GDWD SLKDN NHWLJD WHODK
GLLPSRU.XDOLWDVGDQMDQJNDXDQGDWD260EHUEHGDDQWDUZLOD\DK%DQ\DNNRWDGL
(URSD \DQJ GLFDNXS ROHK260KLQJJD WLQJNDW GHWDLO \DQJPHODPSDXL DSD \DQJ
GLWDZDUNDQ ROHK YHQGRU GDWD EHUNHSHPLOLNDQ 6HULQJNDOL 260 PHQMDGL \DQJ
SHUWDPDPHPHWDNDQSHQJHPEDQJDQSHUXPDKDQEDUXDWDXMDODQNHOXDUEDUX7HWDSL

SDGDEHEHUDSDWHPSDWVHEDJLDQEHVDUGDHUDKSHGHVDDQPXQJNLQWLGDNDGDGDODP
GDWDEDVHNHFXDOLEHEHUDSDMDODQXWDPD
 260 DGDODK SUR\HN NRPXQLWDV GLPDQD VHWLDS RUDQJ GDSDW EHUSDUWLVLSDVL
260GLVHGLDNDQXQWXNSDUDSHNHUMDSURIHVVLRQDOVHFDUDJUDWLVGDQQRQNRPHUVLDO
6HWLDSRUDQJGDSDWPHQJXQGXKGDWD260VHFDUDJUDWLVGDQPHPSURVHVQ\D1DPXQ
WLGDNVHPXDRUDQJPHPLOLNLVDUDQDGDQZDNWXXQWXNPHQJHNVWUDNGDWD260\DQJ
PHUHNDEXWXKNDQGDQPHPDVXNNDQQ\DNHGDODPIRUPDW\DQJVHVXDLGHQJDQSUR\HN
PHUHND6HODLQLWXSHQJJXQDSURIHVVLRQDOVHULQJNDOLPHPHUOXNDQWLQJNDWOD\DQDQ
WHUWHQWX\DQJWLGDNWHUVHGLD
 *HRIDEULN
D 3HQJHUWLDQ*HRIDEULN
 /HDUQ260  PHQ\HEXWNDQ *HRIDEULN DGDODK SHUXVDKDDQ \DQJ
PHQJNKXVXVNDQGLULEHNHUMDGHQJDQ2SHQ6WUHHW0DS2600HUHNDPHQ\HGLDNDQ
EHUEDJDL HNVWUDN JUDWLV SDGD VKDSHILOH GDQ IRUPDW PHQWDK 260 GL GDODP VLWXV
GRZQORDG *HRIDEULN 6HODQMXWQ\D /HDUQ260  PHQ\HEXWNDQ NHXQWXQJDQ
PHQJXQGXKGDWD*HRIDEULNDGDODKGDWDQ\DGLSHUEDUXLVHWLDSKDULGDQVDQJDWPXGDK
VHUWDGDSDWGLDQGDONDQGDQVDODKVDWXNHOHPDKDQQ\DDGDODKGDWDWHUVHEXWGLDPELO
SHUQHJDUDGDQWLGDNVHPXDQHJDUDWHUVHGLD
 'DODP ZHEVLWH *HRIDEULN *PE+ .DUOVUXKH  GLVHEXWNDQ EDKZD
*HRIDEULNEHUXSD\DPHQMHPEDWDQLNHVHQMDQJDQDQWDUDSHQJJXQDSUR\HNEHEDVGDQ
SURIHVLRQDO GHQJDQ SHQDZDUDQ GDWD NKXVXV NRQVXOWDVL GXNXQJDQSHODWLKDQ GDQ
SHQJHPEDQJDQSHUDQJNDWOXQDN*HRIDEULNPHPEDQWXNHMDVDPDSHODQJJDQQ\DGDQ
PDV\DUDNDW DJDU VDOLQJPHQJXQWXQJNDQ *HRIDEULN GLGXNXQJ ROHK DQJJRWD DNWLI

NRPXQLWDV260GDQ*HRIDEULNVHQGLULPHQMDOLQNHUMDVDPDGDODP2SHQ6WUHHW0DS
)RXQGDWLRQ *HRIDEULN PHPEDQWX SHQJHPEDQJDQ NRPXQLWDV 2SHQ6WUHHW0DS
-HUPDQSDGDDZDOQ\DGHQJDQPHQVSRQVRULSHQDQJDQDQGDQSHQJLULPDQNXPSXODQ
SHUDQJNDW*36PLOLNSUR\HN\DQJWHUVHGLDXQWXNSUR\HNSHPHWDDQ
 6HODQMXWQ\D GL GDODP ZHEVLWH *HRIDEULN *PE+ .DUOVUXKH  MXJD
GLMHODVNDQ EDKZD *HRIDEULN GLGLULNDQ GHQJDQ GDVDU NH\DNLQDQ EDKZD GDWD
JHRJUDILVJUDWLV\DQJGLSURGXNVLROHKSUR\HNSUR\HNVHSHUWL2SHQ6WUHHW0DSDNDQ
PHQMDGL OHELK PHQDULN XQWXN GLJXQDNDQ VHFDUD NRPHUVLDO *HRIDEULN PHPLOLNL
IUHHODQFHU GHQJDQ SHQJDODPDQ 2SHQ6WUHHW0DS \DQJ VDQJDW EDLN 6HODLQ LWX
WHUGDSDWEHEHUDSDSHODMDU\DQJWHUOLEDWGLGDODPQ\DGDODPUDQJNDNHUMDSDUWWLPH
DWDXPDJDQJGDQ*HRIDEULNVHFDUD WHUDWXUPHQJDZDVLSHODMDU\DQJPHQJHUMDNDQ
PDNDODKDWDXWHVLVWHQWDQJWRSLN2SHQ6WUHHW0DS
E 6HMDUDK6LQJNDW*HRIDEULN
 'LGDODPZHEVLWHUHVPL*HRIDEULN*PE+.DUOVUXKHGLMHODVNDQEDKZD
*HRIDEULN GLGLULNDQ SDGD WDKXQ  ROHK -RFKHQ 7RSI GDQ )UHGHULN 5DPP
.HGXDQ\D WHODK EHNHUMD VHEDJDL LQVLQ\XU SHUDQJNDW OXQDN GDQ NRQVXOWDQ GDODP
LQGXVWUL LQWHUQHW VHODPD EHUWDKXQWDKXQ 'DUL  KLQJJD  -RFKHQ OHELK
PHPLOLK SHQJHPEDQJDQ SHUDQJNDW OXQDN GDULSDGD PHQJHOROD ELVQLV LD WHODK
NHPEDOL PHQMDGL SHNHUMD OHSDV WHUPDVXN GDODP SUR\HN *HRIDEULN 'L
2SHQ6WUHHW0DS-RFKHQPXQJNLQWHUNHQDONDUHQDSUR\HN7DJLQIRGDQRVPLXPQ\D
260MXJDPHQGDSDWPDQIDDWGDULUDQJNDLDQGDWDJDULVSDQWDL260&RDVWOLQH\DQJ
GLSHUEDUXLVHFDUDEHUNDOD

 3DGD  &KULVWLQH .DUFK EHUJDEXQJ GHQJDQ )UHGHULN VHEDJDL GLUHNWXU
3HODNVDQD *HRIDEULN %DKNDQ NHWLND ELVQLV LWX GLGLULNDQ LD PHPLOLNL DQGLO GL
GDODPQ\DGDQPHQGHVDLQZHEVLWH*HRIDEULN\DQJDVOL'LDVHRUDQJDKOLILVLNDWHWDSL
WHODK PHQJKDELVNDQ VHEDJLDQ EHVDU KLGXSQ\D GDODP SHQJHPEDQJDQ SHUDQJNDW
OXQDN'L2SHQ6WUHHW0DS260GLDPHODNXNDQSHNHUMDDQSHQLQJNDWDQMDULQJDQGL
DQWDUDSDUDSHQJHPEDQJ260GDQPHQMDODQNDQ.DUOVUXKH+DFN :HHNHQGV
 6HMDN  5RU\ 0F&DQQ WHODK EHNHUMD GL *HRIDEULN GDQ PHQDQJDQL
LQIUDVWUXNWXUVHUYHU*HRIDEULN'LDWHODKEHUNRQWULEXVLSDGD2SHQ6WUHHW0DSVHMDN
GDQPHQJRSHUDVLNDQZHEVLWHWRZQORDGVLH\DQJPHQJJXQDNDQGDWDWRZQODQGV
GDUL 2SHQ6WUHHW0DS .HPXGLDQ 3KLOLS %HHOPDQQ MXJD EHUJDEXQJ GHQJDQ
*HRIDEULNVHEDJDLSHQJHPEDQJSHUDQJNDWOXQDNVHWHODKEHNHUMDVDPDVHEDJDLUHNDQ
PDKDVLVZDVHODPDVWXGLLOPXNRPSXWHU
 3DGD  0LFKDHO 5HLFKHUW EHUJDEXQJ GHQJDQ *HRIDEULN VHEDJDL
SHQJHPEDQJ SHUDQJNDW OXQDN GDQ SHUDQFDQJ SHWD 'LD WHODK EHUNRQWULEXVL SDGD
2SHQ6WUHHW0DSVHMDNGDQPHUXSDNDQDQJJRWDEORJ2SHQ6WUHHW0DS-HUPDQ
:RFKHQQRWL]GDQEORJEHUEDKDVD,QJJULVQ\D:HHNO\260
F /D\DQDQ*HRIDEULN
 'L GDODP *HRIDEULN *PE+ .DUOVUXKH  *HRIDEULN PHQ\HGLDNDQ
OD\DQDQ *HRIDEULN 'RZQORDGV *HRIDEULN 'RZQORDGV DGDODK VLWXV ZHE \DQJ
PHQDZDUNDQHNVWUDNGDWDPHQWDK2SHQ6WUHHW0DSXQWXNEHUEDJDLQHJDUDGLVHOXUXK
GXQLDVHFDUDJUDWLV'HQJDQPHQDZDUNDQHNVWUDNGDWDUHJLRQDOLQLSHQJJXQDWLGDN
VHODOXKDUXVPHQJXQGXKVHOXUXKSODQHW GXPS\DQJEHUXNXUDQSXOXKDQJLJDE\WHV
GDQ PHPDNDQ ZDNWX ODPD XQWXN GLSURVHV 6HODPD EHUWDKXQWDKXQ *HRIDEULN

'RZQORDGV WHODK PHQMDGL WHPSDW WXMXDQ EDJL VLDSDSXQ \DQJ LQJLQ PHQJXQGXK
NXWLSDQGDWD2SHQ6WUHHW0DS
 /D\DQDQODLQ\DQJGLVHGLDNDQ*HRIDEULNGLZHEVLWHUHVPLQ\D\DLWX*HRIDEULN
7RROV *HRIDEULN7RROV DGDODK NXPSXODQ EHEHUDSD DODW \DQJPHOD\DQL EHUEDJDL
NHSHUOXDQ 0DS &RPSDUH PHPXQJNLQNDQ $QGD XQWXN PHPEDQGLQJNDQ SHWD
2SHQ6WUHHW0DS\DQJGLEHULNDQROHKEHEHUDSDSHQ\HGLDGHQJDQSHWDGDULSHQ\HGLD
ODLQ *RRJOH %LQJ GOO 2SHQ6WUHHW0DS ,QVSHFWRU DGDODK DODW MDPLQDQ NXDOLWDV
\DQJEDQ\DNGLJXQDNDQGDQPHQXQMXNNDQEHEHUDSDGDWDPLQDWNKXVXVSHQJJXQD
\DQJWLGDNGLWDPSLONDQROHKSHQ\HGLDGDWD260\DQJODLQ
*DPEDU7DPSLODQ:HEVLWH5HVPL*HRIDEULN
6XPEHU*HRIDEULN*PE+.DUOVUXKH
% .DMLDQ3HQHOLWLDQ\DQJ5HOHYDQ
 %HEHUDSDKDVLOSHQHOLWLDQ\DQJUHOHYDQGHQJDQSHQHOLWLDQ\DQJDNDQGLWHOLWL
DQWDUDODLQ
 $VPDUD $3  SHQJXMLDQ WHUKDGDS SHQJJXQDDQ PHGLD SHPEHODMDUDQ
PHQXQMXNNDQ EDKZD SHPEHODMDUDQ PHQJJXQDNDQ PHGLD DXGLR YLVXDO OHELK
EHUKDVLO GDUL SDGD SHPEHODMDUDQ WDQSD PHGLD WHUVHEXW 0HGLD DXGLR YLVXDO
WHUVHEXWEHUXSDYLGHRNDU\DSHQHOLWL3HPEXDWDQQ\DGHQJDQ WLJDWDKDS\DLWX
SUDSURGXNVL EHUXSD SHUDQFDQJDQ VWRU\ERDUG SURGXNVLEHUXSD YLGHR VKRRWLQJ
GDQSDVFDSURGXNVLEHUXSDUHQGHULQJHGLWLQJSHQDPEDKDQDQLPDVLGDQYLGHR

WHVWLQJ 7DKDS SDVFDSURGXNVL GLODNXNDQ XQWXN PHPSHUVLDSNDQ YLGHR NH
VRIWZDUH0DFURPHGLD)ODVK 6RIWZDUH WHUVHEXW GLSLOLK NDUHQD GDSDW XQWXN
PHQJJDPEDUVHNDOLJXVPHQJDQLPDVLNDQQ\DPHQ\LPSDQILOHVXDUDYLGHRDWDX
JDPEDU
 0XQLU  PHQJHPEDQJNDQ PHGLD SHPEHODMDUDQ SHQJRODK DQJND
VSUHDGVKHHW EHUEDVLV YLGHR VFUHHQFDVW 3HQJHPEDQJDQ GLODNXNDQ GHQJDQ
WDKDSDQEHULNXWSUHSDUDWLRQPHQ\LDSNDQDODWGDQPDWHUL\DQJGLEXWXKNDQ
UHFRUGLQJPHUHNDPVHPXDNHJLDWDQ\DQJGLODNXNDQSDGDOD\DUPRQLWRU
HGLWLQJPHQDPEDKNDQWHNVDXGLRDWDXQDUDVLHIHN]RRPGDQHIHNDQLPDVL
SXEOLVKLQJ PHQMDGLNDQ YLGHR PHQMDGL VDWX NHVDWXDQ PHQJNRQYHUVL IRUPDW
YLGHRPHQMDGLPSGDQ ILQLVKLQJPHPEXDWNXLVGDQPHQJJDEXQJNDQQ\D
GHQJDQYLGHRPHQMDGLVDWXNHVDWXDQ
 &KDQGUD	0XVWKROLTPHQJHPEDQJNDQPHGLDSHPEHODMDUDQLQWHUDNWLI
EHUEDVLV PXOWLPHGLD SDGD PDWD NXOLDK 'DVDU /LVWULN 3URVHGXU
SHQJHPEDQJDQQ\D \DLWX  PHODNXNDQ DQDOLVLV NHEXWXKDQ  PHPEXDW
GHVDLQ PHQHUMHPDKNDQPRGXOKDVLOGHVDLQNHGDODPEHQWXNDSOLNDVL 
PHODNXNDQSHQJXMLDQSHUDQJNDWOXQDNPHGLDSHPEHODMDUDQ\DQJGLKDVLONDQ
PHQHUDSNDQ SURGXN NHSDGD SHQJJXQD GDQ  PHODNXNDQ SHUEDLNDQ PHGLD
SHPEHODMDUDQEHUGDVDUNDQPDVXNDQSHQJJXQD
 6XVDQWR + GNN  PHUDQFDQJ YLGHR SHPEHODMDUDQ %DKDVD ,QJJULV
EHUEDVLVZHE7DKDSDQSHQHOLWLDQPHQFDNXSSHUDQFDQJDQYLGHRSHPEHODMDUDQ
SHUDQFDQJDQ   ZHE GDQ LQWHJUDVL YLGHR SHPEHODMDUDQ GHQJDQ ZHE 9LGHR
SHPEHODMDUDQWHUVHEXWMXJDGLLQWHJUDVLNDQNH<RXWXEH

 .XVXPD'+GNNPHQJHPEDQJNDQPHGLDSHPEHODMDUDQYLGHRWXWRULDO
)DFHERRN XQWXN PHQLQJNDWNDQ KDVLO EHODMDU VLVZD SDGD PDWD SHODMDUDQ
3HPDVDUDQ 2QOLQH GL 60. 1HJHUL  6XUDNDUWD 0HGLD SHPEHODMDUDQ \DQJ
GLKDVLONDQ GLQLODL ROHK WLP DKOL GDQ GLXMLFREDNDQ $KOL PDWHUL SHPEHODMDUDQ
PHQLODLGHQJDQLQGLNDWRUWXMXDQSHPEHODMDUDQNHWHSDWJXQDDQPXWX
WHNQLV  WLQJNDW NHPDPSXDQ SHVHUWD GLGLN GDQ  PDQIDDW $KOL PHGLD
SHPEHODMDUDQ PHQLODL GHQJDQ LQGLNDWRU  PXWX WHNQLV  NRPSRVLVL 
NHVHLPEDQJDQ GDQ  NHWHUSDGXDQ $KOL PXOWLPHGLD PHQLODL GHQJDQ
LQGLNDWRUNRPXQLNDWLINUHDWLILWDVDXGLRYLVXDODQLPDVLGDQ
WDWD OHWDN 3HVHUWD GLGLN PHPEHUL WDQJJDSDQ EHUGDVDUNDQ LQGLNDWRU 
NHVHGHUKDQDDQNHMHODVDQNHPXGDKDQHGXNDWLIGDQGD\DWDULN
 'DU\RQR5: PHQJHPEDQJNDQPHGLD SHPEHODMDUDQ EHUEDVLV YLGHR
DQLPDVLSHQJJXQDDQWRWDO VWDWLRQXQWXNSHQJXNXUDQVWDNH RXWOHQJNXQJDQMDODQ
SDGDPDWDNXOLDK3UDNWLNXP*HRPDWLND,,GLMXUXVDQ3HQGLGLNDQ7HNQLN6LSLO
'DQ3HUHQFDQDDQ)781<3HQJHPEDQJDQYLGHRDQLPDVLVWRS PRWLRQPHODOXL
WDKDS ' 7DKDS GHILQH XQWXN PHQHQWXNDQ WXMXDQ GHQJDQ PHODNXNDQ VWXGL
GRNXPHQGDQZDZDQFDUD7DKDSGHVLJQGHQJDQPHODNXNDQSHUDQFDQJDQKLQJJD
SDGD WDKDS SHPEXDWDQ PHGLD 7DKDS GHYHORS XQWXN PHQJHWDKXL SHQLODLDQ
NHOD\DNDQ EHUGDVDUNDQ DKOL PDWHUL DKOL PHGLD GDQ PDKDVLVZD 7DKDS
GLVVHPLQDWHGHQJDQSHQJXQJJDKDQYLGHRNH\RXWXEHGDODPEHQWXNNHSLQJDQ
&''9'XQWXNGRVHQGDQPHGLDSHPEHODMDUDQLQWHUDNWLIGLXQJJDKNHJRRJOH
GULYH .HOD\DNDQ YLGHR EHUGDVDUNDQ SHQLODLDQ GDUL DKOL PDWHUL GHQJDQ
SURVHQWDVH \DLWX  GHQJDQ NDWHJRUL VDQJDW OD\DN DKOL PHGLD GHQJDQ

SURVHQWDVH \DLWX  GHQJDQ NDWHJRUL VDQJDW OD\DN GDQ XML NHOD\DNDQ
SHQJJXQDGHQJDQSURVHQWDVH\DLWXGHQJDQNDWHJRULVDQJDWOD\DN
 %HUGDVDUNDQ KDVLOKDVLO SHQHOLWLDQ WHUVHEXW GL DWDV GDSDW GLLGHQWLILNDVL
VRIWZDUHGDQKDUGZDUHXQWXNPHQJHPEDQJNDQPHGLDSHPEHODMDUDQDXGLRYLVXDO
EHUXSD YLGHR SHPEHODMDUDQ EHVHUWD WDKDSDQQ\D 9LGHR SHPEHODMDUDQ WHUVHEXW
XPXPQ\DGLUDQFDQJXQWXNSHQGLGLNDQYRNDVL0HVNLSXQGHPLNLDQEHOXPDGD\DQJ
PHQJHPEDQJNDQ YLGHR SHPEHODMDUDQ WHQWDQJ SHPEXDWDQ SHWD GLJLWDO IRUPDW
VKDSHILOHSDGDSHNHUMDDQNRQVWUXNVL
& .HUDQJND%HUSLNLU
 7XMXDQXWDPD3UDNWLNXP*HRPDWLND,,DGDODKGDSDWWHUFDSDLQ\DNRPSHWHQVL
GHQJDQ GLNXDVDLQ\D SHPHWDDQ GLJLWDO 6HODLQ LWX KDVLO EHODMDU PDKDVLVZD MXJD
GLKDUDSNDQGDSDWPHQLQJNDWGDQOHELKRSWLPDO%HUGDVDUNDQZDZDQFDUD\DQJWHODK
GLODNXNDQ SDGD GRVHQ GLSHUROHK LQIRUPDVL EDKZD DGD NHWHUEDWDVDQ ZDNWX
SUDNWLNXP6HGDQJNDQPDKDVLVZDMLNDKDUXVEHODMDUVHFDUDDXWRGLGDNEHOXPFXNXS
LOPXXQWXNPHQJHQDOOHELKPHQGDODPWHQWDQJ3UDNWLNXP*HRPDWLND,,
 3HUPDVDODKDQWHUVHEXWPHQ\HEDENDQSHQJXDVDDQPDWHULPHQJHQDLSHPHWDDQ
GLJLWDO ROHK PDKDVLVZD EHOXP RSWLPDO 8QWXN PHQJXSD\DNDQ HILVLHQVL DORNDVL
ZDNWX 3UDNWLNXP *HRPDWLND ,, PHPEXDW SHWD GLJLWDO IRUPDW VKDSHILOH
PHQJJXQDNDQ*HRIDEULNGLSHUOXNDQPHGLDSHPEHODMDUDQ'HQJDQDGDQ\DPHGLD
SHPEHODMDUDQ PDWHUL SHPEXDWDQ SHWD GLJLWDO IRUPDW VKDSHILOH PHQJJXQDNDQ
*HRIDEULNSDGD3UDNWLNXP3UDNWLNXP*HRPDWLND,,SHPEHODMDUDQGDSDWGLODNXNDQ
PDQGLUL WDQSD KDUXV PHQJRUEDQNDQ DORNDVL ZDNWX XQWXN SUDNWLN PHPEXDW SHWD
GLJLWDO3HQJDMDUPHPEXWXKNDQDODWEDQWXGDODPSHQ\DPSDLDQPDWHULSHPEHODMDUDQ

VXSD\DPDWHULGDSDWGLWHULPDROHKPDKDVLVZDVHFDUDPXGDKGDQSHPEHODMDUDQ\DQJ
EHUODQJVXQJPHQMDGLOHELKPHQDULN$ODWEDQWXWHUVHEXWELDVDGLVHEXWGHQJDQLVWLODK
PHGLDSHPEHODMDUDQ
 0HGLDSHPEHODMDUDQ\DQJEDLNVHKDUXVQ\DGDSDWPHPXGDKNDQPDKDVLVZD
GDODPPHPDKDPLPDWHULSHPEHODMDUDQPHQMDGLNDQSURVHVSHPEHODMDUDQPHQMDGL
OHELKPHQDULN GDQ GDSDWPHPEHULNDQ SHUDJDDQ \DQJPHPEXDWPDKDVLVZDGDSDW
PHUDVDNDQVLWXDVL\DQJOHELKQ\DWD %HUGDVDUNDQ   NDMLDQ   WHRUL   GDQ
SHUPDVDODKDQ\DQJWHODKGLVDPSDLNDQGDSDWGLVXVXQNHUDQJNDEHUSLNLUPHQJHQDL
SHQHOLWLDQ\DQJDNDQGLODNXNDQ
 3HQHOLWLDQ SHQJHPEDQJDQ PHUXSDNDQ SURVHV SHQJHPEDQJDQ GDQ YDOLGDVL
SURGXN 7DKDSDQ \DQJ GLODNXNDQ GDODP SHQHOLWLDQ SHQJHPEDQJDQ LQL PHOLSXWL
SHQJXPSXODQ UHIHUHQVL SHQJXPSXODQ UHIHUHQVL LQL EHUWXMXDQ XQWXN PHPEDQWX
PHPSHUPXGDKSHQHOLWLGDODPPHODNXNDQSHQJHPEDQJDQ6HODQMXWQ\DSHQHOLWLDNDQ
PHODNXNDQ SHPEXDWDQ SURGXN DZDO 6HWHODK SURGXN DZDO \DQJ GLNHPEDQJDNDQ
VHOHVDLGLEXDW3HQHOLWLKDUXVPHODNXNDQYDOLGDVLSURGXNDZDOROHKWLPDKOL\DQJ
WHUGLULGDULDKOLPDWHULGDQDKOLPHGLDXQWXNPHQJHWDKXLNHWHSDWDQVXEVWDQVLSURGXN
GDQGDSDWPHQJHWDKXLNHNXUDQJDQPHGLD\DQJGLNHPEDQJNDQ6HWHODKPHODNXNDQ
YDOLGDVL SHQHOLWL  PHODNXNDQ UHYLVL SURGXN \DQJ WHODK GLYDOLGDVL 6HODQMXWQ\D
GLODNXNDQ XML FRED NHOD\DNDQ -LND SDGD WDKDSDQ XML FRED SHQJJXQD
PHQJXQJNDSNDQ EDKZD SURGXN YLGHR SHPEHODMDUDQ WHODK OD\DN PDND  YLGHR
SHPEHODMDUDQGLQ\DWDNDQWHODK VHOHVDLGLNHPEDQJNDQGDQPHQJKDVLONDQSURGXN
ILQDO EHUXSD YLGHR SHPEHODMDUDQ 2SHQ6WUHHW0DS XQWXN SHPEXDWDQ SHWD GLJLWDO
IRUPDWVKDSHILOHPHQJJXQDNDQ*HRIDEULN

 'HQJDQ DGDQ\D YLGHR SHPEHODMDUDQ \DQJ WHODK GLNHPEDQJNDQ GLKDUDSNDQ
SHPEHODMDUDQ SDGDPDWD NXOLDK 3UDNWLNXP*HRPDWLND ,, NKXVXVQ\D SDGDPDWHUL
SHPEXDWDQ SHWD GLJLWDO IRUPDW VKDSHILOH PHQJJXQDNDQ *HRIDEULN DNDQ OHELK
PHQDULNGDQPDWHUL\DQJGLVDPSDLNDQSHQJDMDUDNDQOHELKPXGDKGLSDKDPL
' 3HUWDQ\DDQ3HQHOLWLDQ
 %HGDVDUNDQ UXPXVDQPDVDODK GDQ NHUDQJND SLNLU \DQJ WHODK GLNHPXNDNDQ
VHEHOXPQ\DPDNDSHUWDQ\DDQSHQHOLWLDQ\DQJGLDMXNDQVHEDJDLEHULNXW
 %DJDLPDQD WDKDS GHILQH SHQJHPEDQJDQ YLGHR SHPEHODMDUDQ 2SHQ6WUHHW0DS
XQWXNSHPEXDWDQSHWDGLJLWDO IRUPDW VKDSHILOHPHQJJXQDNDQ*HRIDEULN SDGD
PDWDNXOLDK3UDNWLNXP*HRPDWLND,,"
 %DJDLPDQD WDKDS GHVLJQ SHQJHPEDQJDQ YLGHR SHPEHODMDUDQ2SHQ6WUHHW0DS
XQWXNSHPEXDWDQSHWDGLJLWDO IRUPDW VKDSHILOHPHQJJXQDNDQ*HRIDEULN SDGD
PDWDNXOLDK3UDNWLNXP*HRPDWLND,,"
 %DJDLPDQDWDKDSGHYHORSSHQJHPEDQJDQYLGHRSHPEHODMDUDQ2SHQ6WUHHW0DS
XQWXNSHPEXDWDQSHWDGLJLWDO IRUPDW VKDSHILOHPHQJJXQDNDQ*HRIDEULN SDGD
PDWDNXOLDK3UDNWLNXP*HRPDWLND,,"
 %DJDLPDQD  WDKDS GLVVHPLQDWH SHQJHPEDQJDQ YLGHR SHPEHODMDUDQ
2SHQ6WUHHW0DSXQWXNSHPEXDWDQSHWDGLJLWDO IRUPDW VKDSHILOHPHQJJXQDNDQ
*HRIDEULNSDGDPDWDNXOLDK3UDNWLNXP*HRPDWLND,," 
